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,QWHUQHWVXUYHLOODQFH
'HSROLWLHPRQLWRUWDOHQLJHWLMGKHWLQWHUQHW
RSGUHLJLQJHQJHULFKWWHJHQSHUVRQHQELMY
NDELQHWVOHGHQREMHFWHQELMY6FKLSKRO
GLHQVWHQELMYRSHQEDDUYHUYRHUHQHYH
QHPHQWHQELMY1DWLRQDOH+HUGHQNLQJ'H
LQWHUQHWVXUYHLOODQWKRXGW]LFKEH]LJPHWKHW
LGHQWL¿FHUHQYDQEHULFKWHQGLHYDQZHJHGH
HUQVWHQGHZDDUVFKLMQOLMNKHLGYDQGHEH
GUHLJLQJQDGHUHDDQGDFKWYDQGHSROLWLH
EHKRHYHQ(pQYDQGHSUREOHPHQGDDUELMLV
KHWHQRUPHYROXPHDDQGDWD1HGHUODQGHUV
]LMQLPPHUVPDVVDDODFWLHIRSRD)DFHERRN
/LQNHG,Q<RX7XEHHQ7ZLWWHU(ULVGDQRRN
EHKRHIWHDDQHHQLQVWUXPHQWDULXPGDWGH
SROLWLHNDQKHOSHQLQWHUQHWEHGUHLJLQJHQWH
YLQGHQWHYHUZHUNHQHQWHYDOLGHUHQ
'UHLJWZHHWV
'UHLJWZHHWV]LMQHHQW\SLVFKYRRUEHHOGYDQ
KHWVRRUWEHULFKWHQGDWGHSROLWLHJUDDJHQ
OLHIVW]RVQHOPRJHOLMNRSKHWVSRRU]RXZLOOHQ
NRPHQ+HWYHU]HQGHQYDQHHQGUHLJWZHHW
VWDDWQDPHOLMNJHOLMNDDQLHPDQGRIÀLQH
EHGUHLJHQHQLVVWUDIEDDUYROJHQV$UWLNHO
YDQKHW1HGHUODQGVH:HWERHNYDQ6WUDIUHFKW
+RHZHOQRJRQEHNHQGLVRPZHONHDDQWDOOHQ
KHWSUHFLHVJDDWLVDOZHOGXLGHOLMNGDWKHW
LQGHKRQGHUGHQWZHHWVSHUGDJORRSW=R
ZDUHQHUELMYRRUEHHOGLQGHDDQORRSYDQGH
RQODQJVJHKRXGHQ7ZHHGH.DPHUYHUNLH]LQ
JHQGDJHOLMNVHQNHOHWLHQWDOOHQGUHLJWZHHWV
DOOHHQDODDQKHWDGUHVYDQ*HHUW:LOGHUV

'UHLJWZHHWGHWHFWLH
,QRSGUDFKWYDQKHW0LQLVWHULHYDQ-XVWLWLHHQ
9HLOLJKHLGZHUGRQODQJVGRRURQGHU]RHNHUV
YDQKHW&/67HHQSLORWSURMHFWXLWJHYRHUG
GDWWRWGRHOKDGHHQPHWKRGHWHRQWZLN
NHOHQGLHLQJH]HW]RXNXQQHQZRUGHQRP
GUHLJWZHHWVWHRQGHUVFKHLGHQYDQQLHWGUHLJ
WZHHWV'DDUQDDVW]RXGHPHWKRGHRQGHU
VWHXQLQJPRHWHQELHGHQELMKHWLQVFKDWWHQ
YDQGHHUQVWHQZDDUVFKLMQOLMNKHLGYDQGH
GUHLJLQJ+HWRQGHU]RHNULFKWWH]LFKVSHFL¿HN
RSGH1HGHUODQGVWDOLJHWZHHWVLQFO1HGHU
ODQGVHVWUDDWWDDOHQGLDOHFWGLHYHU]RQGHQ
ZRUGHQLQKHW1HGHUODQGVHGRPHLQ
+HWRQGHU]RHNNHQWHHQUHHNVYDQXLWGDJLQ
JHQ$OOHUHHUVWJDDWKHWRPXLWHUVWNRUWHEH
ULFKWHQPHWHHQPD[LPDOHOHQJWHYDQVOHFKWV
WHNHQV%RYHQGLHQZLMNWKHWWDDOJHEUXLN
LQYHHOJHYDOOHQQRJDODIYDQZDWZHJHZHQG
]LMQYDQXLWKHWVWDQGDDUG1HGHUODQGV=R
]LHQZHHHQVRPVQRJDOHLJHQ]LQQLJJHEUXLN
YDQGHRUWKRJUD¿HHHQHQRUPHYDULDWLHLQ
VSHOOLQJW\SLVFKHZRRUGNHX]HQHQIRUPXOH
ULQJHQ
(HQH[WUDFRPSOLFDWLHLVGDWLQGHKXLGLJH
RS]HWYDQHONHWZHHWDI]RQGHUOLMNGDWZLO
]HJJHQ]RQGHUHQLJHUOHLFRQWH[WEHSDDOG
PRHWNXQQHQZRUGHQRIKHWHHQSRWHQWLsOH
GUHLJLQJEHWUHIWRIQLHW

+\EULGHEHQDGHULQJ
'HJHEUXLNWHPHWKRGHFRPELQHHUWPDFKLQH
OHDUQLQJPHWHHQOLQJXwVWLVFKJHPRWLYHHUGH
UHJHOJHEDVHHUGHEHQDGHULQJ'HWZHHEH
QDGHULQJHQKHEEHQLHGHU]RKXQVWHUNWHQHQ
]ZDNWHQ,QKHWJHYDOYDQPDFKLQHOHDUQLQJ
EOLMIWGHPHQVHOLMNHLQVSDQQLQJWRWHHQPL
QLPXPEHSHUNWHQNDQGHFRPSXWHUJHEUXLN
PDNHQYDQµNHQQLV¶RSJHGDDQXLWGHGDWD
'HGLJLWDOHVSHXUKRQG
+HWJHEUXLNYDQLQWHUQHWHQGHVRFLDOHPHGLDKHHIWGHDIJHORSHQMDUHQHHQHQRUPHYOXFKWJHQR
PHQ+HWEUHGHSXEOLHNKHHIWYDQGDDJGHGDJYULMZHORQJHOLPLWHHUGWRHJDQJWRWDOOHUOHLLQIRUPD
WLHHQEHULFKWJHYLQJ1RJQLHWHHUGHUZDVKHW]RHHQYRXGLJGHDFWXDOLWHLWWHYROJHQGDDURSWH
UHDJHUHQRILQWHVSHOHQ2RNELMKHWRQGHUKRXGHQYDQVRFLDOHFRQWDFWHQ]LMQGHPRGHUQHPHGLD
QLHWPHHUZHJWHGHQNHQZHKRXGHQHONDDUGRRUORSHQGRSGHKRRJWHYDQZDWZHDDQKHWGRHQ
]LMQKRHZHRYHUGLQJHQGHQNHQZHPDNHQDIVSUDNHQHWF-H]RXELMQDJHQHLJG]LMQWHGHQNHQ
GDWHUDDQGH]HRQWZLNNHOLQJDOOHHQPDDUSRVLWLHYHNDQWHQ]LWWHQ7RFK]LMQHURRNQDGHOHQ9RRU
ZLHHURSXLWLVELHGHQGHQLHXZHPHGLDHHQHQRUPSODWIRUPZDDURSMHRQJHFHQVXUHHUGMHJDQJ
NDQJDDQHQRRNQRJHHQVMHLGHQWLWHLWNXQWYHUKXOOHQ
1HOOHNH2RVWGLMN
&/675DGERXG
8QLYHUVLWHLW
1LMPHJHQ
#GLHZLOGHUVPRHWNDSRWMRKNRJHOGRRU]HNRSYHUULMNLQJGDDURP399RS
#PRHWQXHHQNHHUNODDU]LMQPHW*HHUW:LOGHUVNLOOKHP
'LHJHHUWJHHIWHFKWHHQNRJHOGRRU]HNRSQRGLJ
:ROODKDOVLNRRRLWLQPQOHYHQ:LOGHUVWHJHQNRPGMRHNLNKHPJHOLMNMRRG
#ZROODKMLMJDDWGRRGGRRUHHQPRVOLPGLHMRXQLHPHHUWUHNDQXVOLNNHU
:HGGHQDOV*HHUW:LOGHUV]RGRRUJDDWKLMYURHJRIODDWZRUGYHUPRRUG
)LJXXU9RRUEHHOGHQYDQGUHLJLQJHQDDQKHWDGUHVYDQ*HHUW:LOGHUV
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)LJXXU:RRUGHQZRONYDQGHPHHVWYRRUNRPHQGHZRRUGHQLQGUHLJWZHHWV
NHQQLVGLHZLMDOVPHQVQLHWH[SOLFLHWYRRU
KDQGHQKHEEHQ'DDUVWDDWWHJHQRYHUGDWGH
FRPSXWHURPPHWHQLJVXFFHVDXWRPDWLVFK
WHNXQQHQOHUHQJURWHKRHYHHOKHGHQWUDL
QLQJVGDWDQRGLJKHHIWHQGLH]LMQQLHWDOWLMG
YRRUKDQGHQ'HUHJHOJHEDVHHUGHEHQDGH
ULQJLVMXLVWQLHWDIKDQNHOLMNYDQWUDLQLQJV
PDWHULDDO+HWRSVWHOOHQYDQGHUHJHOVJH
EHXUWGRRUGHOLQJXwVWGLHGDDUELMSXWXLW]LMQ
KDDUNHQQLVHQLVGDDUGRRUQRJDODUEHLGV
LQWHQVLHI'RRUGDWGHUHJHOVLQPHHUJHQH
ULHNHWHUPHQSDWURQHQEHVFKULMYHQZRUGHQ
WHYHQVYRRUNRPHQVEHVFKUHYHQGLHQRJQLHW
ZHUGHQJHREVHUYHHUG
'HPDFKLQHOHHUPHWKRGHLVLQGLWJHYDOHHQ
DDQJHSDVWHYRUPYDQ/LQJXLVWLF3UR¿OLQJHHQ
PHWKRGHGLHHHUGHUGRRU+DQVYDQ+DOWHUHQ
ZHUGRQWZLNNHOGHQGLHPHWVXFFHVZHUG
WRHJHSDVWRDYRRUDXWHXUVKHUNHQQLQJ>@
9RRUDOVQRJEOLMIWGHSHUIRUPDQFHYDQGHPD
FKLQHOHDUQLQJFRPSRQHQWDFKWHUELMZDWRS
EDVLVYDQHHUGHUHHUYDULQJHQYHUZDFKWPDJ
ZRUGHQ'LWLVWHYHUNODUHQGRRUGDWHUQRJ
PDDUZHLQLJWUDLQLQJVPDWHULDDOEHVFKLNEDDU
LVGDWYRRUGHKXLGLJHWDDNJHVFKLNWLV
+RHZHOGHUHJHOFRPSRQHQWYHUGHUHXLWEUHL
GLQJEHKRHIWEOLMNWKLMWRFKDO]HHUHIIHFWLHI
'HJURRWVWHZLQVWWRYPDFKLQHOHDUQLQJ
OLJWHULQGDWGHPHQVRRN]RQGHUFRQFUHHW
YRRUEHHOGPDWHULDDOJRHGLQVWDDWLVRP]HHU
YHHOPRJHOLMNHYHUZRRUGLQJHQYDQGUHLJLQJ
WHRPVFKULMYHQ+HWSUREOHHPELMGH]HDDQ
SDNLVHHUGHUGDWHUQRJHHQUHODWLHIJURRW
DDQWDOWZHHWVWHQRQUHFKWHDOVGUHLJLQJZRUGW
DDQJHPHUNW=RSDVVHHUGHQHUELMYRRUEHHOG
LQYHUNLH]LQJVWLMGQRJDOZDWWZHHWVZDDULQ
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0RQLWRULQJWRROYRRUGHSROLWLH$VVHQ
0DVWHUVWXGHQW-LPP\0HLMHUYDQGH5LMNV
XQLYHUVLWHLW*URQLQJHQRQWZLNNHOWYRRU]LMQ
DIVWXGHHURQGHU]RHNHHQPRQLWRULQJWRRO
YRRUGHSROLWLH$VVHQ
³,NEHQLQFRQWDFWJHNRPHQPHWGHSROLWLH
YDQ$VVHQQDGDWPLMQ¿HWVLQPHLRQW
YUHHPGZDVXLWGHVFKXXU'H¿HWVZDVWH
UXJJHYRQGHQHQVWRQGRSKHWSROLWLHEXUHDX
PDDUWZHHPDDQGHQODWHUKDGLNPLMQ¿HWV
QRJVWHHGVQLHWWHUXJ,NGHHGYLD7ZLWWHU
PLMQEHNODJRYHUGHZHUNZLM]HYDQGHSROLWLH
$VVHQHQDDQGHKDQGYDQGHEHVFKULMYLQJ
ELMPLMQ7ZLWWHUSUR¿HOEHQLNWRHQXLWJHQR
GLJGYRRUHHQJHVSUHNRYHUVRFLDOPHGLDRS
KHWEXUHDX
'HLQVWHHNYRRUGHSROLWLHZDVKHWEH
VFKLNEDDU]LMQYLDVRFLDOPHGLDZDDUELMPLM
GLUHFWRSYLHOGDW7ZLWWHUELMGHSROLWLH$VVHQ
YRRUQDPHOLMNJHEUXLNWZRUGWDOVXLWJDDQG
NDQDDO1DHQNHOHEUDLQVWRUPVHVVLHVLVEH
VORWHQRP7ZLWWHUMXLVWDOVLQNRPHQGNDQDDO
WHJHEUXLNHQGRRUHHQPRQLWRULQJWRROWH
RQWZLNNHOHQ
'HHHUVWHRS]HWYRRUPLMQRQGHU]RHNZDV
RPWHNLMNHQQDDUUHOHYDQWHWZHHWVYRRUGH
SROLWLH$VVHQ'DDUYRRUPRHWHQGHWZHHWV
GXVELQQHQGHUHJLR$VVHQYDOOHQ0DDUKRH
GLWWHEHZHUNVWHOOLJHQ"'H]HYUDDJEOHHN
LHWVWHVSHFL¿HNYRRUPLMQVFULSWLHGDWHHQ
PHHUDOJHPHHQNDUDNWHUPRHWKHEEHQ'H
RQGHU]RHNVYUDDJLVQXGDQRRN¶+RHNXQ
QHQZHWZHHWVKHUNHQQHQGLHPRHWHQOHLGHQ
WRWHHQDFWLH"¶=R¶QDFWLHNDQRQWVWDDQXLW
HHQYUDDJHHQNODFKWRIHHQRSPHUNLQJ
0LMQVFULSWLHLVHURSJHULFKWHHQWRROWH
RQWZLNNHOHQGDWGH]HWZHHWVDXWRPDWLVFK
KHUNHQW´
PHOGLQJJHPDDNWZHUGYDQHHQDDQYDORS
HHQSROLWLFXV,QGHPHHVWHJHYDOOHQZDVHU
JHHQVSUDNHYDQHHQHFKWHGUHLJLQJPDDU
JLQJKHWRPPHWDIRULVFKWDDOJHEUXLN9HUGHUH
DDQVFKHUSLQJYDQGHUHJHOFRPSRQHQWLVGDQ
RRNQRGLJRPGHUJHOLMNHJHYDOOHQLQGHWRH
NRPVWYDQGHWHFWLHXLWWHVOXLWHQ
(HQHQDQGHULVJHwPSOHPHQWHHUGLQHHQ
VRIWZDUHPRGXOHLQIRUPHHODDQJHGXLGDOVµGH
GUHLJLQJVGHWHFWRU¶
*HEUXLNHUVWHVW
+RHZHOHUELMGHRQWZLNNHODDUVDOWLMGHQVKHW
SLORWSURMHFWYHUVFKLOOHQGHLGHHsQUH]HQRYHU
KRHGHGUHLJLQJVGHWHFWRUYHUGHUXLWJHERXZG
HQYHUEHWHUG]RXNXQQHQZRUGHQLVHUYRRU
JHNR]HQHHUVWHHQJHEUXLNHUVWHVWWHGRHQRS
EDVLVYDQKHWUHVXOWDDWYDQGHSLORWDOYRUHQV
YHUGHUWHJDDQPHWGHRQWZLNNHOLQJ(HQ
EHODQJULMNHRYHUZHJLQJKLHUELMLVGDWGH
LQWURGXFWLHYDQHHQLQVWUXPHQW]RDOVGH
GUHLJLQJVGHWHFWRUHHQHQRUPHLPSDFWKHHIW
RSGHKXLGLJHZHUNZLM]HYDQGHSURIHVVLR
QDOV*HwQWHJUHHUGLQJURWHUV\VWHHPZDDULQ
WZHHWVDDQGHPRGXOHZRUGHQDDQJHERGHQ
KHHIWHHQWHDPYDQGH./3'RS3ULQVMHVGDJ
GHPRGXOHXLWJHWHVW'HHYDOXDWLHLVKLHUYDQ
LVQRJQLHWDIJHURQGPDDUGHUHVXOWDWHQ]LMQ
EHPRHGLJHQG
'RRURQWZLNNHOLQJ
%HKDOYHGDWGHJHEUXLNHUVWHVWGHHIIHFWLYL
WHLWYDQGHPRGXOHODDW]LHQHQGHQRGLJH
IHHGEDFNRQWORNWDDQGHJHEUXLNHUVHUYDQ
OHYHUWGHWHVWRRNZDDUGHYROOHLQ]LFKWHQ
RQGHUDQGHUHYZEGHYROXPHVZDDUZH
LQGHSUDNWLMNPHHWHPDNHQKHEEHQ'DDU
QDDVWNRPWHUHHQEHODQJULMNHDDQYXOOLQJRS
KHWEHVFKLNEDUHWUDLQLQJVPDWHULDDO9RRUGH
YHUGHUHGRRURQWZLNNHOLQJYDQGHPRGXOH]LMQ
GHSODQQHQPRPHQWHHOLQYRRUEHUHLGLQJ(HQ
XLWEUHLGLQJQDDUDQGHUHPHGLD]RDOV)DFH
ERRNHQ/LQNHG,QOLJWGDDUELMYRRUGHKDQG
WHUZLMORRNKHWEHWUHNNHQYDQGHFRQWH[WYDQ
GHEHULFKWHQHQDXWHXUVSUR¿HOHQNDQELMGUD
JHQDDQGHGXLGLQJYDQSRWHQWLsOHGUHLJW
ZHHWV

KWWS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